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APPENDIX 1: VARIABLE DESCRIPTION 

Variable Explanation 

Cyclically adjusted 
primary balance 
(CAPB) 

Cyclically adjusted net lending or net borrowing of the general government expressed as 
a percentage of potential GDP. 

Primary balance Net lending or net borrowing of the general government, excluding the accumulated 
interest, expressed as a percentage of GDP. 

Fiscal deficit The difference between total government revenues and total government expenditures, 
expressed as a percentage of GDP. 

Total expenditures Total general government expenditure is the sum of: intermediate consumption, gross 
capital formation, compensation of employees payable, other taxes on production payable, 
subsidies payable, property income payable, current taxes on income and wealth payable, 
social benefits other than social transfers in kind payable, social transfers in kind related 
to expenditure on products supplied to households via market producers payable, other 
current transfers payable, adjustment for the change in the net equity of households on 
pension funds reserves, capital transfers payable and acquisitions of non-produced non-
financial assets. Expressed as percentage of GDP. 

Public debt The total gross debt at nominal value outstanding at the end of the year of the sector of 
general government, with the exception of those liabilities the corresponding financial 
assets of which are held by the sector of general government; expressed as a percentage 
of GDP. 

Output gap The gap between actual and potential GDP, expressed as a percentage of potential GDP. 

Source: AMECO 

APPENDIX 2: DESCRIPTIVE STATISTICS IN RELATION TO TABLE 3 

 
FRI CAPB PB FD EXPTOT PD GDPGAP 

Mean 0.205567 -2.4785 -0.0623 -2.6816 44.75150 56.30596 -0.3920 

Median 0.056364 -2.3207 0.085024 -2.6081 44.67560 52.27270 -0.2294 

Maximum 3.404152 6.604800 9.569870 6.855226 65.04150 180.8328 13.86441 

Minimum -0.9494 -29.8427 -29.1939 -32.0246 26.27230 3.663600 -15.9011 

Std. Dev. 1.016582 3.241703 3.288394 3.481591 6.585120 32.69938 3.301018 

Skewness 0.685398 -1.2807 -1.4617 -1.2809 0.098772 0.828948 -0.5659 

Kurtosis 2.905300 11.32603 13.19034 11.19213 2.541713 3.946586 6.429239 

Jarque-Bera 48.61723 1953.999 2894.019 1897.098 6.413037 93.84962 335.7940 

Probability 0.000000 0.000000 0.000000 0.000000 0.040497 0.000000 0.000000 

Sum 127.0407 -1531.7360 -38.4725 -1657.2190 27656.43 34797.08 -242.2833 

Sum Sq. 
Dev. 

637.6318 6483.829 6671.953 7478.949 26755.47 659727.0 6723.274 

Observ. 618 618 618 618 618 618 618 
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APPENDIX 3: DESCRIPTIVE STATISTICS IN RELATION TO TABLE 4 

 
Group A Group B 

 
CAPB FRI GDPGAP PD CAPB FRI GDPGAP PD 

Mean -1.953227 0.667541
9 

-0.569718 59.57123 -4.438872 -0.404339 -1.067135 75.87370
5 

Median -1.5402 0.444586 -0.508324 51.4014 -4.2349 -0.948171 0.052168
1 

73.581 

Maximu
m 

2.3319 3.404152 8.414710
5 

132.0413 6.2675 1.20611 6.968240
2 

180.8328 

Minimum -13.1307 -0.949364 -10.93071 13.031 -14.9492 -0.948171 -15.90114 21.8031 

Std. Dev. 2.4321127 1.227229
7 

3.026521
8 

37.11895 3.622604
2 

0.735026
8 

4.669729
8 

41.20787
6 

Skewnes
s 

-1.326759 0.944204
5 

-0.398336 0.508802 0.006927
0 

1.089104
8 

-1.169880 0.996106
5 

Kurtosis 6.8511832 3.037878
6 

4.675247
4 

1.984463 4.055972
0 

2.675862
9 

4.742693
1 

3.629154
2 

Jarque-
Bera 

81.111510 13.22956
6 

12.76089
0 

7.664511
8 

3.764032
5 

16.36761 28.72617
7 

14.73102
2 

Probabilit
y 

0 0.001340
4 

0.001694
4 

0.021660
7 

0.152282
8 

0.000279
1 

5.78E-07 0.000632
7 

Sum -173.8372 59.41122
5 

-50.70491 5301.839
9 

-359.5486 -32.75149 -86.43796 6145.770
1 

Sum Sq. 
Dev. 

520.53516 132.5361
5 

806.0654
2 

121247.8
8 

1049.860
9 

43.22115
1 

1744.510
1 

135847.1
2 

Observ. 89 89 89 89 81 81 81 81 

 

APPENDIX 4: DUMMY VARIABLE STATISTICS (IN RELATION TO TABLES 3 AND 4) 

 

 


